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是：创造企业价值。而 CEO 的这个重叠的角色和独特使命，决定着 CEO 的独特视
角——企业价值与价值创造的视角。这个独特的视角必然需要能够衡量并揭示价
值创造的工具，以作为 CEO 价值管理的抓手。体现在财务分析体系上，就是要重
构 CEO 视角下的财务分析体系——以价值创造为纽带。 
本文写作的逻辑立足点是 CEO 的角色和使命，进而从 CEO 的财务需求出发，
分析得出 CEO 视角下的财务分析体系的标准；然后，基于企业价值理论和价值创
造原理以及 CEO 视角下的财务分析体系的内涵和标准，通过比较典型的综合财务
指标，选定价值创造衡量的核心财务指标 EP，以此确定 EP 就是 CEO 视角下的财
务分析体系；再通过层层分解 EP 指标的方式，重构出 CEO 视角下的财务分析体
系 EP 体系，同时揭示出价值创造的驱动因素和驱动机制；最后，以 A 公司的应
用为例，实证 EP 衡量并驱动价值创造。 
本文研究的结果是重构并实证了 CEO 视角下的财务分析体系 EP，使得财务
分析体系以价值创造为基点，真正服务于企业 CEO 决策，从而为企业创造价值。 
 


























The fundamental issue of an enterprise is to survive and develop in keen 
competition, which depends on its own value. Therefore, enterprises need to keep 
creating value and maximizing its value to survive and develop, that’s the reason why 
the nature of an enterprise is to create value. 
With globalization and intensifying competition worldwide, the risk of an 
enterprise to survive and develop is increasing, and value-creation is increasingly 
focused on. Nowadays, value management, value creation and value maximizing are 
hot words worldwide, which reflecting that people are focusing and chasing value 
creation，therefore, we need to identify the factors driving value creation and the 
mechanism of value creation, and need to build a financial analysis system to assess 
value and to disclose value creation so as to drive value creation. 
As the separation of ownership and operating management and the establishment of 
CEO system, CEO becomes the representative and captain of value creation. Most 
CEO of multinational groups are also Board Chairman in recent years, such roles 
determine CEO’s function of owners supervision over management. Representatives 
of both owner and management determine the basic and core mission of CEO,  that 
is to create value. The overlapping role and specific mission of CEO determine his 
perspective of enterprise value and value creation and he need a tool as a starting of 
his value management to measure and disclose value creation. Embodied in financial 
analysis system is to reconstruct financial analysis system from CEO’s perspective 
based on value creation. 
The basic stand of this article is the role and mission of a CEO. The article analyzed 
the criteria of financial analysis system from CEO’s perspective based on the need of 
CEO’s financial need. Then, selecting EP, the core financial index, and the  financial 
analysis system from CEO’s perspective, to assess value creation by eliminating other 
indexes and comparing typical comprehensive financial indexes based on enterprise 
value theory and value creation theory as well as  the connotation and criteria of 
financial analysis from the CEO’s perspective. Next, reconstruct financial analysis 
system from CEO’s perspective by decomposing layer by layer the EP indexes and 
disclose the driving factors and mechanism of value creation. Finally, a case study of 
company A is presented to apply EP and to illustrate how EP drove value creation. 













from CEO’s perspective, which is the based on the theory of value and the principle of 
value creation. Then new system is helpful to CEO’s decision and profitable to 
enterprises. 
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EP 财务分析体系在财务管理实践中的重要价值；同时，也体会到 EP 财务分析体
系给财务分析工作带来更强的生命力。 

































    关于 CEO、价值创造与财务分析体系，国内外已有诸多研究，但基本上是各
个项目分别地进行，笔者尚未发现将三者有机结合在一起进行系统的论述的。 
    故本文的研究具有如下理论研究意义： 






终落脚点是 EP。故 EP 将三者有机结合而形成统一的系统，从而有利于 CEO 更直
接的把握价值创造的驱动因素和驱动机制，进而更好地推动价值创造,使经济利
润（EP）更具实际管理和应用意义。故本文的研究具有如下现实意义： 



















体系 EP 的实际应用，从而显示 EP 的实践中的价值创造和价值管理意义，对于其
他类似企业有借鉴意义。 




分别界定 CEO 和财务分析体系，再界定 CEO 视角下的财务分析体系。 
1.2.1 CEO    












为 CEO 职位本身，可以简单地理解为企业领导人与职业经理人两种身份的合一。 
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